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ZLQG WXUELQH EODGH WKH ORDGV YDU\ RYHU WLPH IURP WKH GHWHUPLQLVWLF YDULDWLRQV FKDUDFWHUL]HG E\ VLQXVRLGDO ODZ
SHULRGLFRUWUDQVLHQW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SURJUDPJHQHUDWLQJXSSHU VXUIDFH DQG WKH
XQGHUVLGH RI WKH EODGH E\ MRLQLQJ VHFWLRQV RQ OHQJWK RI EODGH %DVHG RQ WKH VL]H RI HDFK SURILOH WKH VRIWZDUH
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,Q WKH ILUVW SKDVH RI WKH VWDWLF DQDO\VLV WKH VWDWH RI VWUHVVHV DQG VWUDLQV RI ILYH FDVHV RI FRPSRVLWH IURPEODGH
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$SSOLFDWLRQRIIRUFHVLQ)(0PRGHOZDVSHUIRUPHGXVLQJULJLGHOHPHQWVW\SH5%(ZKLFKDUHLQWHQGHGWROLQN
WKHSRLQWRIDSSOLFDWLRQRI IRUFHZLWKHOHPHQWVRI WKHPHVKHGPRGHO7KHVWUHVVDQGVWUDLQ VWDWHZDVH[DPLQHG LQ
WKUHHFDVHVRIORDGLQJ)LJE
,QWHUPVRIWKHVWUXFWXUHRIFRPSRVLWHPDWHULDOEDVHGRQJODVVILEHUZHUHPRGHOHGILYHW\SHVRIFRPSRVLWHKDYLQJ
GLIIHUHQW GLVSRVDO DQG QXPEHU RI OD\HUV :H KDYH GHVLJQHG ILYH W\SHV RI PDWHULDO VHYHQ OD\HUV DUUDQJHG
V\PPHWULFDOO\DQGFRQWDLQLQJ0$7ILEHUJODVVDQGIDEULFDVUHLQIRUFHPHQWVDQGHSR[\UHVLQVDVPDWUL[DQG
 OD\HUV 7KHPHWKRG RI DOWHUQDWLQJ OD\HUV LV VKRZQ LQ WDEOH ZKHUH WKH V\PEROV5770$7 DUH WUDGH
QDPHV RI FRPSRVLWHV $OO OD\HUV ZHUH DUUDQJHG XQLGLUHFWLRQDO  GHJUHHV DORQJ ZLQG EODGH %\ PRGHOLQJ HDFK
FRPSRVLWHDQG LQWURGXFLQJ WKHHODVWLFFKDUDFWHULVWLFVRIHDFK OD\HU DIWHU ILQLWHHOHPHQW DQDO\VLVZHUHREWDLQHG WKH
YDOXHVRIYRQ0LVHVVWUHVVHVDQGWKHPD[LPXPGLVSODFHPHQW
7KH ELJJHVW LQIOXHQFH RQ WKH VWUHVV H[HUWHG WKH D[LDO IRUFH WKDW OHDGV WR EHQGLQJ EODGH RQ D[LDO GLUHFWLRQ
SHUSHQGLFXODUWRWKHURWRUVKDIW,QWHUPVRIVWUHVVYDULDWLRQGHSHQGLQJRQWKHQXPEHURIOD\HUVLVREVHUYHGWKDWWKH
VWUHVVLQFUHDVHVWZRWLPHVZLWKLQFUHDVLQJRIWKHQXPEHURIOD\HUVIURPWR)XUWKHUVWXG\H[DPLQHGWKHVWUXFWXUH
ZLWK  OD\HUV$IWHU ILQLWH HOHPHQW DQDO\VLV SHUIRUPHGZLWK+\SHU0HVK VRIWZDUH LWZDV LGHQWLILHG WKUHH DUHDV RI
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DYDLODEOH LQ WKH PDUNHW VXFK DV   DQG PP 7KH QHZ VROXWLRQ NHHSV WKH QXPEHU RI OD\HUV DQG
RULHQWDWLRQEXWZLWKDZKROHQHZSDFNDJHWKLFNQHVVRIPPFRPSDUHGWRPPLQWKLFNQHVVUHVXOWLQJIURP
WKHILUVWVWDJH,QWKHWKLUGVWDJHRIRSWLPL]DWLRQWKHRSWLPDORULHQWDWLRQRIWKHOD\HUVZDVDQDO\]HGLQWKLVFDVHMXVW
WZR RULHQWDWLRQV  GHJUHHV WR  57PDWHULDO DQGPXOWLGLUHFWLRQDO SODQ IRU UROOLQJ 7 )LJXUH  VKRZV WKH
GLVWULEXWLRQRI WKHPDWHULDO LQ WKHRSWLPL]HGEODGH VWUXFWXUHREWDLQHG DIWHU WKH WKLUG VWDJH ,W FDQEH VHHQ WKDW WKH
PD[LPXP VWUHVVHV LQFUHDVH E\ DERXW  )RU WKLV UHDVRQ LQ RUGHU WR UHGXFH DQG EDODQFH WKH VWUHVVHV ZDV
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PDWHULDO VWUXFWXUH HODVWLF SURSHUWLHV WKLFNQHVV RI WKH OD\HUV DOWHUQDWLQJ OD\HUV PRGH HWF ZHUH WDNHQ IURP WKH
WHFKQLFDO DQG WHFKQRORJLFDO VSHFLILFDWLRQV RI PDQXIDFWXUHUV RI FRPSRVLWHV 7KH RSWLPL]DWLRQ SURFHVV OHDGV WR
GHFUHDVLQJWKHEODGHZHLJKWE\LQWHUPVRINHHSLQJWKHVDPHUHVLVWDQFHGHPDQGV
2SWLPL]DWLRQPHWKRGV XVHG \LHOGHG D UDWLRQDO GLVWULEXWLRQ RI WKLFNQHVVHV DQG DOWHUQDWLQJ OD\HUV EHLQJ IXOILOOHG
SURSRVHGREMHFWLYH  UHGXFLQJEODGHZHLJKW ,Q ODWHU VWDJHV FDQ FRQWLQXH WKHRSWLPL]DWLRQSURFHVVE\ HVWDEOLVKLQJ
RWKHU REMHFWLYH IXQFWLRQV VXFK DV LQFUHDVLQJ WKH UHVLVWDQFH RU FKDQJH WKH W\SH RI PDWHULDOV ZLWK QHZ RQH DV
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